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For Every Office 


No matter what the architec- 
tural arrangement of your office 
may be, in spite of any peculiar 
filing needs that your particular 
business may require, 
in the Globe-Wernicke line of 
office equipment just the file, 
in wood or steel, that will make 
for greater efficiency in 


office routine. 


Illustrated herewith, are only 


a few of the 


many 
Wernicke filing cabinets 


have been designed by experts 


to meet definite needs. 

Get in touch with the local 
Globe-Wernicke branch manager 
He can be of great 
service to you in helping = 

office so as 
assure the greatest PP - SP en dage 
Write today for Catalog No. 822 
The Globe-Wernicke Company 


DR-=103, Cincinnati 


or dealer. 


arrange your 


Dept. 
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For Every Purpose 


The day’s routine in any busi- 
ness office covers a wide range 
of filing needs; desk, counter, 
drawer and cabinet requirements. 
Almost every individual business 
has its own special details to be 
efficiently handled 


It becomes a great satisfaction 
to call the local Globe-Wernicke 
branch manager or dealer and 
have him go over your particular 
needs and plan with you how to 
best carry on your methods with 
the greatest efficiency and routine 
economy. 

The equipment here illustrated 
is only a small portion of the 
Globe-Wernicke linee Bvery 
piece has been designed by ex- 
perts to meet a definite need and 
will be an asset to your office. 


Write today for catalog No. 822 
The Globe-Wernicke Company 
Dept. DR-103, Cincinnati 


there is 


your 


Globe. Werniche 
Globe- Visible Index 
that 


Globe- Werniche 
Cire “a Strength Sate 


® 





Globe nicke 
Steel Counter Height Filing Cabinets 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bidg. 
BOSTON—Scollay Bidg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St, Vincent St. 


THE NECESSITY OF 





CREDIT INSURANCE | 


¢. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 


is clearly understandable. It insures 





all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can’t afford not to carry Credit | company 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 


' 


| business on Saturday, 


lobe Werniche 
Steel wie and Map Cabinets 

















E N T 5 Close. 
F N V E s TN M Name and Rate. Payable Close. 
Nat Biscuit, 75c q......+- Jan. 15 Dec. 31 
aes N Y Transit, 50c q......+. Jan. 15 Dec. 19 
DIVIDEND DECLARATIONS Quaker Oats, 3 q......... Jan, 15 Dec. 31 
Realty Asso Ist pf, 3 s.... Jan. 15 Jan. 6 
Miscellaneous * Holders of record; books do not close. 
Books 
, Name and Rate. Payable. —_ Close. | FRANK 6. BEEBE, President SAMUEL 1. GRAHAM, Sec’y & Treas. 
Chi Yel Cab, 334%c m.... Feb. 2 Jan. 20 
Chi Yel Cab, 33144c m.... Mar. 2 Feb. 20 ‘| 
Chi Yel Cab, 334c m.... April 1 Mar. 20 GIBSON & WESSON, Inc. 
Cleveland Stone, 1% q.... June 1 May 15 
Cleveland Stone, 11¢ q.... Sept. 1 Aug. 15 I N S U R A N C E 
Cresson Con Gold M & M, 
NOG. ok des cose eae Jan. 10 Dec. 31 In All Branches 
Det Brass & Malleable 
WOrkt, YG Bibekcciacennss Jan. 10 Dec. 25 
Dome Mines, 50c q....... Jan. 20 Dec. 31 y 
Ei: S$ S pf (no par), 110 William Street, - NEW YORK 
Ee CUTE ae a ee ee re 
Elgin Nat Watch, $2.50 ex Jan. 20 Jan, a 
Harb-W Refrac pf, 1% q. Jan. 20 Jan, 10 | 
Int Business Mach, $2 q... Jan. 10 ‘Dec. 23 | 
Gem BMisetrig SB Qi iccscisce a Jan. 15 *Dec. 3 
Gen Electric sp stk, 15¢ q Jan. 15 *Dec. 3 | 
Manati Sugar, % @....cee Mar. 2 Feb, 14 | 
< | 
DIVIDEND NOTICES } 
INTERNATIONAL PAPER COMPANY | 
New York, December 31, 1924. 
lhe Board of Directors have declared a regulat 
dividend of one and one-half per cent. 


quarterly 





preferred capital stock of this 
e January 15th, 1925, to d 
Ider of record at the close of 
Sth 1925. Checks will be mailed ” BELKNAP 
hook will not close ADDRESSING SYSTEM 
OWEN SHEPHERD, Treasurer 


—so does Curtis Publishing Co., 
John Wanamaker of New York, 
and thousands of other firms. 


AMERICAN TELEPHONE AND ia 
TELEGRAPH COMPANY 


Mist Dividend For your business there’s a model particularly 


adapted to your requirements. The bookiet, 


RR nol a, oo ale — “Decreased Costs—Increased Profits,’”’ gives 
share will be paid on Thursday, January 15, complete facts. 


1925, to stockholders of record at the close of 


December 20, 1924. APID ADDRESSING \fACHINE ‘ 
H. BLAIR-SMITH, R A M C2. 


Treasurer | 36 West 23rd Street, New York, N. Y. 
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THE WEEK 


HE new year opens with the gains of recent months 

still showing plainly in statistical records, and 
with conditions favoring further progress. It is yet too 
soon to look for a general recovery from the slowing 
down that invariably occurs in primary channels dur- 
ing the holiday season, but an early resumption of 
activity im various quarters is confidently expected. In 
some lines, notably in the metal industries, the year-end 
lull was less pronounced than is customary, different 
mills suspending work for a shorter period than usual, 
and it is significant that the average rate of steel output 
has increased to 85 per cent. at a time when a falling 
off is to be anticipated. One of the encouraging phases 
of the situation is the fact that many producers are now 
well booked ahead, the enlarged demand that set in 
after the election placing mannfacturers in a stronger 
position, and most orders have been taken at better 
prices. Monthly index numbers have already disclosed 
the risine trend of markets and Dun’s list of wholesale 
quotations this week, with fully twice as many advances 
as declines, shows that the upward movement has not 
yet been cheeked. With more business developing at 
higher prices, and with potential needs heavy, the indi- 
cations point to larger earnings by corporate interests. 
Results of retail holiday trade, with few exceptions, 
were satisfactory, and the recent cold weather over a 
wide area stimulated buying of heavyweight apparel! 
and other seasonal staples. Mercantile collections, more- 
over, are being made more easily in many instances, 
with a considerable liquidation of old indebtedness in 
agricultural sections, and preliminary returns of fourth- 
quarter failures reveal a decided reduction in liabilities. 


Several interesting financial movements occurred dur- 


ing the closing week of 1924. Prominent among these 
in sterling exchange to the highest level 
middle of Mareh, 1919. At 4.785. 
rate on London was only 138ce. below 
An- 
other development that attracted attention this week 
per cent., a point 
not previously touched since early last April. With- 
drawals of funds in preparation for the year-end settle- 


was the rise 


reached since the 
on Tuesday, the 


parity, and showed a gain of 4le. for the year. 


was the advance in call money to 5Y4 


9 
1 


ments was the chief factor in the increased firmness 
of the market, while there was a fairly large demand 
for accommodation from stock market sources. In the 
latter quarter, prices declined for a time under profit- 
taking, though many new high records for the year were 
established even while liquidation was in progress. 


The year 1924 ended, as it had begun, with an excess 
of advances in DuN’s list of wholesale quotations. In- 
creases have predominated in each week since the second 
week of July, and only 15 of the 53 changes this week 
were declines. The strong situation in the metal in- 
dustries has continued, with higher prices for pig iron 
and steel, copper and zinc, firm conditions prevail in 
textiles, and sellers of leather are not disposed to make 
concessions. In channels where speculative operations 
are largely influential, the price trend was downward 
during most of this week. The cotton market did not 
show any acute depression, but there was an early sharp 
break in wheat under liquidation and bearish pressure. 


The improved situation in the steel industry has been 

is significant in 

closed down for 
e . 

on the first day 

a falling off in 


manifested in various ways, and it 
this connection that Pittsburgh mills 
Christmas Day only, remaining open 
of the new year. At a time when 
operations usually occurs, output is held at the recently 
increased average of 80 to 85 per cent., the higher figure 
being not uncommon. Buying has lately subsided some- 
what, but this is not strange in view of the fact that re- 
quirements for the first quarter are pretty well covered, 
and firmness of prices is a marked phase. A conspicuous 
feature is the exceptionally heavy business in tinplate. 
with plants very nearly filled up for the first six months 
of 1925. 


prices are very firm and in some instances further ad- 


Current sales of pig iron are not large, but 


vanees have been named. 


The year in primary textile markets closed with a 
firm undertone, and with a rising trend on some items. 
In raw materials, price movements have been mixed, 
with some easing in cotton. Yet the price for that staple 
has held at around 25c. most of the time, despite the 
fact that the crop promises to be the largest for a num- 
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ber of years. Reports about retail holiday dry goods 
trade are generally favorable, and in the larger stores 
sales exceeded last year’s. Shipments from wholesalers 
have been going on freely, and these interests are said 
to regard the outlook favorably. 


Following the recent easing, more steadiness has de- 
veloped in domestic packer hide markets. Demand is 
seasonably quiet, but additional business has been placed 
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and sellers are entering upon the new year in an im- 
proved position. In country hides, which are of better 
quality than present-season packers, not a few dealers 
are asking advances, while calfskins, West and East, are 
strong. As usual at this period, leather trading lacks 
activity, and no important sales are looked for until 
inventories are completed. The strength of prices, how- 
ever, is undiminished, and tanners are said to believe 
that a further rise will occur this month. 





GENERAL 


Eastern States 

BOSTON.—The general trend of business is forward, and 
while the realization of improved conditions is slow, there 
is everywhere a feeling of optimism. Current operations in 
the wool market are moderate, and prices are holding firm 
Yarn quotations have restricted sales to limited amounts, 
but spinners find themselves unable to make concessions. 
Woolen goods, particularly for men’s wear, are quiet. Prices 
of cotton goods remain firm and, while the market is in- 
active, sales at retail point toward an increased demand. 
Activity in cotton yarns is mostly in the coarser numbers. 
Prices are steady. 

Wholesale shoe concerns report business for November 
10.4 per cent. below that for the same month in 1923. Hides 
and skins are inactive, and leather is moving slowly. Prices 
are firm. Chemicals, dyestuffs, and tanning materials are 
in demand for current needs only. There is an upward trend 
to quotations. The market for lumber has been good, though 
currently it is slow. There is no disposition to make price 
concessions. 

Wholesale grocers find that sales in November were 
3.8 per cent. below those for the same month in 19238 
Department stores recorded an increase in the sale of 
hosiery, underwear, and negligees, while all kinds of dress 
goods, dresses and coats show a shrinkage. Millinery whole- 
salers are making few sales just now, and dry goods jobbers 
are selling less than they did a year ago at this time. De- 
partment stores and shoe wholesalers report an improve- 
ment in coljections, while wholesale grocers find them slower 
than during the same period in 1928. 

PORTLAND.—The volume of holiday sales has been ex- 
cellent, as a whole, with the exception of some of the smaller 
industrial cities. Most manufacturers express considerable 
cptimism for the new year, and, while production is now 
showing something of a seasonal decline, sufficient orders 
are being received for future delivery, so that some stocks 
are being increased. Some specialty lines, such as radio 
equipment, etc., have been particularly active in this State 
during the past few days, on account of the co-operation of 
electrical dealers in promoting a radio show which aroused 
considerable interest. Lumber is still quiet, at medium to 
low prices, and lumbering operations for the season are only 
nominal thus far. Collections are reported fair to slow, 
with no particular improvement noted during the past 
several weeks. 

NEWARK.—tThere has been some recession in retail dis- 
the holiday trade, but, on the whole, 
business is fully up to normal and compares favorably with 
that of former years at this time. Lower temperatures favor 
the movement of heavier weight wearing apparel, clothing 
and shoes, though fancy dress goods, millinery and notions 


tribution, natural after 


BUSINESS 


CONDITIONS 


are selling well and merchandise stocks are fairly well 
reduced. 

There is comparative quiet in manufacturing lines, as is 
usual at this season, due in part to inventories and plant 
improvement, but there is a quiet tone of confidence that the 
new year will witness a much greater degree of activity 
than has obtained for several months. Building operations 
are less active, but architects are busy, and many building 
plans are under way. Lumber and building materials are 
fairly active, with little change in prices noted. Bank de- 
posits are large, and money relatively easy. Not much im- 
provement is noted in collections, which are hardly better 
than fair. 

PHILADELPHIA.—Holiday business was very satisfac- 
tory, and department stores and retailers in general report 
large sales and depleted stocks. 
is looked for, optimism prevails in all lines, and belief is 
generally expressed that business is moving toward a nor- 
mal condition. The millinery trade is fairly active, with 
indications of a good Spring movement of merchandise. 
Clothing manufacturers are fairly busy, but orders are not 
large, as a rule. Orders for shoes are coming in quite 
freely. In some instances, sales are 50 per cent. more than 
they were during the same months in 1923, and orders 
booked for the coming season are at least 60 per cent. 
more than those recorded a year ago at this time. Leather 
has improved to some extent during the last sixty days, most 
of the business being done on grades that are difficult to 
procure, and whose prices make it difficult to replace, on 
account of the constant advances in raw materials. 

While buying during the week showed a little quieting 
down, preparatory to taking inventory and the closing of 
books for the year, wool business during the month showed 
a satisfactory turnover. Prospects for January are bright, 
although the high prices now prevailing for raw materials 
will necessitate advances being made on finished goods, 
which may have a tendency of slowing up buying tempor- 
arily. The paper trade, as a whole, is in better shape than 
it was a year ago, and, judging from the orders being 
received for later shipment, it is believed that 1925 is going 
Dealers in electrical goods had a fine holiday 


An active business in 1925 


to be good. 
trade, the turnover being especially large in appliances 
and radios. Prices are showing a firming tendency in the 
paint trade, and some manufacturers have already raised 
auotations to such a degree that general advances in paints 
and varnishes are thought inevitable. Collections in most 
branches of trade are fair to good. 

PITTSBURGH.—A very satisfactory volume of holiday 
trade is reported, and the larger stores are now busy with 
clearance sales, which have been helped by the unusually 


severe weather prevailing for several days. Sales of men’s 
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and boys’ clothing have increased, stimulated by price re- 
ductions. Shoes are in moderate request, but jobbers re- 
port collections rather slow. Women’s cloaks and suits 
are moderately active, and retail millinery trade is fair for 
the season. Holiday trade in trunks, bags and leather 
novelties was very good, and retail jewelry sales were also 
large. Jobbers are generally busy with inventory, and re- 
tailers are buying only what is needed for current require- 
ments. Orders for future delivery are very fair, and pros- 
pects for the next few months, at least, are looked upon as 
favorable. 

In industrial circles, there is increasing activity, and em- 
ployment conditions are more satisfactory. The glass trade 
reports the usual dulness of the holiday season prevailing, 
although looking forward to a good year. Advance of 25 
cents per barrel in the price of the two leading grades of 
Pennsylvania crude oil has been announced, making the 
prices $3.10 and $3, respectively. The advance is due to 
an increased demand for high grade lubricating oil. The 
general oil trade continues rather quiet. Building oper- 
ations have been restricted by weather conditions, and de- 
mand for lumber and building materials is quieter. Elec- 
trical and radio supplies have been in larger demand, and an 
excellent holiday trade is reported at retail. The bituminous 
coal market is still dull, although cold weather is helping 
the sale for heating purposes. Production in this district 
is still estimated at about 40 per cent. Little change in 
prices is noted, although slack and gas coal are firmer. 
Quotations per net ton at mines for run of mine coal are 
as follows: Steam, $1.50 to $2.10; coking $1.90 to $2.10; gas, 
$2.25; steam slack $1.25; and gas slack, $1.40 to $1.50. 


SCRANTON.—Christmas buying, while of fair volume 
was, on the whole, not up to expectations, and seasonable 
merchandise has been moving slowly, buyers holding back 
for January sales. Demand for anthracite coal has increased 
to some extent, though still short of normal. Collections 
continue slow. 

BUFFALO.—tThe holiday trade had unfavorable weather 
tc contend with, but results show sum total of sales up to 
that of one year ago, the demand being for quality and 
medium-priced goods. Reduction sales are now freely 
advertised, but prices do not show the usual cut at this 
season of the year. Stocks, as a rule, are low and indications 
are for a good Spring season. The cold weather has created 
a demand for heavy wear, which has been moving freely. 
Building operations have been somewhat retarded but the 
Spring promises an active building campaign. 


Southern States 


ST. LOUIS.—From the general information received, 
holiday business at retail this year exceeded the volume 
of the previous year. As has been natural, though, buying 
since the holidays has been on a minor scale, that which 
has been developed being such as is drawn by the pre-inven- 
tory sales now being advertised. Jobbers approach the new 
year with considerable and justified optimism, as agricultural 
conditions have been good, and there has been a steady 
improvement in industrial conditions, making for a large 
consumptive power, as well as purchasing power on the 

art of the general public. Moreover, stocks of merchandise 
are fairly well liquidated, and the supply of wanted goods 
is limited. During the current week, there were few buyers 
in the market, and road forces were reduced to a minimum. 
This, together with the fact that inventory taking is under 
way, made wholesale business show a seasonal shrinkage. 
Manufacturing has also been affected by the year-end 
suspensions for inventory and repairs. 

Notwithstanding the holiday period, wholesale lumber 
men are doing a fair amount of business in both hardwoods 
and soft woods, the strength of the situation being mani- 
fested by the continuance of price advances. Little new 


flour business is being done, but interest on the part of the 
flour trade is increasing rather than lagging, and millers 
believe a spurt in business can reasonably be expected right 
after the turn of the year. They are showing a disposition 
to hold their flour prices firmly at the advance, as it is 
becoming difficult to secure good milling wheat. Receipts 
of wheat have been the smallest of the season. Mills are 
operating on about a 50 per cent. capacity basis. Collections 
are satisfactory, running ahead of those for the corre- 
sponding period last year. 


BALTIMORE.—The Christmas trade exceeded measur- 
ably that of the corresponding 1923 period, despite the fact 
that holiday buying did not begin until late. As the new 
year opens, business recovery has not only gained a firm 
foothold, but has made very appreciable headway. This 
is more noticeable in some lines than in other branches of 
industry. The continued cold weather has proven beneficial 
to many trades, and the fundamental conditions underlaying 
all businesses are undoubtedly sound. Industrial produc- 
tion is higher; wholesale distribution is expanding, and 
commodity values are advancing. The employment situation 
is gradually improving, and high wages now prevail. The 
lines evidencing the greatest progress are, of course, such 
basic industries as iron and steel, textiles, rubber and trans- 
portation. Quotations on iron, steel and other metals are 
advancing, textile fabrics are commanding higher prices, 
and crude rubber is now more than 100 per cent. higher 
than it was a year ago. 

Farmers continue to realize high prices for their crops, 
and they are not only buying fertilizers freely, but are re- 
rlacing obselete and worn-out equipment and purchasing 
-utomotive agricultural implements. Railroad tonnage con- 
tinues heavy, and carriers are contracting for the delivery 
of new equipment. Hardware is moving better than it did 
last week, and there is a steady demand for lumber and 
other basic materials. Clothing manufacturers are adopting 
more aggressive sales methods to get business, but local 
labor situation in this industry is more favorable than in 
other clothing centers. 

The canned goods market was quiet during the week. 
Corn and tomatoes continue high, California canned fruit is 
moving well, but in the general vegetable line, developments 
are uninteresting. The oyster situation remains unchanged. 
Prices are high and up to date, the Fall pack has been the 
lightest within the memory of the trade. Automobile sales 
are light, but tire and accessory houses are doing well. 
There were heavy exports of flour in November, but coal 
shipped abroad was far below expectations. Domestic de- 
mand for coal continues good, however, both for industrial 
purposes and for household uses. Imports during the week 
totaled $2,768,675, an increase of almost $1,500,000, over 
those of the previous week, while exports were valued at 
$1,278,214. 


MEMPHIS.—Reports indicate that holiday business was 
better than anticipated, the volume being considerably 
swelled by buying during the last week or so. Stocks of 
novelties and holiday goods were, as a rule, cleaned out, 
while inroads were made on utility goods of all kinds. 
Waiting for the clearance sales helped to keep activity re- 
stricted in most staple lines, but reports indicate fairly 
good buying since they have started. The policy of buying 
requirements only as they are needed continues, and is 
causing quietude in many jobbing lines, but stocks in 
consumers’ hands are small. It is generally expected that 
improvement will be marked after the new year starts. 

Collections have continued fair, and funds are generally 
in ample supply without any change in rates. Cotton has 
been in fair demand, but holiday quietude prevailed. Higher 
prices thus far have not increased offerings much, as the 
unsold portion of the crop is in strong hands and well 
financed. Opinion differs as to what effect the cold weather 
has had on the boll weevil. 
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dulness, but conditions .are healthy and there are expec- 
tations of good business a little later. Cold weather has 
slowed up building operations to some extent. 


DALLAS.—Holiday trade under favorable weather con- 
ditions was one of the largest in the history of the city and 
left stocks badly depleted. Higher prices for food and 
feedstuffs have resulted in a brisk movement in that line 
and wholesale grocers in this district advise that they are 
now closing one of the most successful years in their 
history. Conditions, however, in the textile line have not 
been favorable, due to the warm weather that prevailed up 
to a week ago, greatly hampering the movement of wearing 
apparel. On the whole, the year’s business has been satis- 
factory and building continues very active, both in resi- 
dential and industrial operations. Labor is well employed 
at slightly higher wages. 

NEW ORLEANS.—Wholesale business has been unusually 
quiet during the week, though this is customary, and manu- 
facturing and jobbing interests are looking forward to a 
resumption of trade early in January. Retailers have en- 
joyed a very fair holiday business, and prices on com- 
modities are generally firm. Cotton has shown rather un- 
expected strength, demand being good, with quotations 
tending upward. Rice has been quite active, as demand 
has improved materially, and general tone of the market is 
strong. 

Practically all rough rice has been milled, and while there 
was compartively a good yield, due to the prolonged 
drought, considerable irrigation was necessary, and caused 
an unusual expense in producing the crop. The net returns 
to the growers, therefore, have not been so good as hereto- 
fere, though prices have been quite satisfactory, and 
general condition of the market is good. Sugar has been 
rather quiet, though quotations are unchanged. Demand 
for refined has been light, and principal trading of the week 
has been in raws. Building operations continue active, with 
favorable weather for construction work. Collections are 
still rather slow. 


Western States 


CHICAGO,—Wholesale business this week has shown a 
marked increase over that of the corresponding time last 
year, notwithstanding the usual check, due to the taking of 
inventories and the fact that road forces, as a rule, are 
home for the holidays. The stocks of merchants evidently 
are in a very wholesome condition after the liberal turnover 
of Fall and Christmas seasons, the carry-over generally 
being such as to encourage expectations of brisk business 
in the early months of this year. Prices are steady and 
there is no diminution of the confident feeling that has 
characterized trade for the last two months. Retailers have 
done a good between-holiday business, in spite of stock-tak- 
ing and preparations for the usual January sales. The 
latter have opened well, but it is too early to obtain much 
idea of sales volumes. Continued cold weather has kept at 
a satisfactory rate the distribution of seasonable lines of 
clothing, and it is reasonably certain that the clearence this 
year will be better than for some time. 

There is the usual year-end lull in manufacturing, be- 
cause of shutdowns for various reasons. Inquiries in the 
market, however, point to renewed activity when the busi- 
ness of 1925 gets into its stride. The coal market is active 
and strong. Cold weather has put life into the trade. 
Domestic sizes are moving rapidly and there is a shortage 
of steam grades. Low temperatures have slowed up the 
building industry. Materials are moving slowly, and work 
is confined mostly to indoor operations. Hides are strong 
and killers were virtually sold out to the end of the year. 
Money continues to show a hardening tendency, with more 
demand for loans, but rates are not quotably changed. 
Commercial paper rules at 3% to 3% per cent. There have 
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been fewer buyers from the country in the city markets 
this week. Collections are ahead of those of a year ago, 
and are satisfactory. 


CINCINNATI.—The advent of the new year gives a 
renewed feeling of confidence in general trade circles. In- 
ventories as the result of conservative buying are com- 
paratively low. Prices, in general, are firm and advancing, 
and this condition, together with other evidences, warrants 
hope of gradual expansion in trade. Results of the holiday 
business are reported to have been satisfactory. Move- 
ment of Winter apparel is being benefited by cold weather, 
and special sales are being featured by department stores 
and retailers in general. Merchants in the wholesale dis- 
tricts are looking forward to a good season for the reason 
that conditions in adjoining agricultural districts are much 
improved, and trade in the mining regions apparently has 
reached the turning point. 

Real estate dealers report that sales for 1924 show a fair 
average year. Few projects of any magnitude were under- 
taken, and transactions in downtown property evidenced a 
falling off; but suburban contracts and sales were consider- 
ably more active than other branches of the business. Plans 
under way and in contemplation give promise of increased 
activity during the new year. Practically the same costs 
will prevail and the labor situation in this line continues 
satisfactory. 

CLEVELAND.—Holiday retail trade is reported as quite 
satisfactory in volume, but a larger percentage than usual 
is on credit. A tendency was apparent on the part of buyers 
to choose gifts of practical utility, such as wearing apparels, 
furniture and electrical household devices. In jobbing 
circles, there is little activity at this time, as road men are 
in for the holidays and inventory taking is the rule. Certain 
automobile manufacturers have been holding dealers’ con- 
ventions, which, apparently, have given some impetus to 
production; but sales to the buyer continue slow. Collections 
at wholesale are reported only fair and in retail lines so 
tardy as to cause considerable complaint. 


TOLEDO.—Holiday trade in retail stores was of fair 
volume, but, with the exception of a few large ones, was 
slightly under that of a year ago. Many manufacturers 
and wholesale houses are now occupied by annual inventory 
and salesmen’s conventions so that turnover is light, but 
general tone is good, and plans are being made for trade 
expansion. The tendency is also towards placing orders 
for future commitment with more confidence. 

Automobile manufacturers report good prospects for 
Spring business, and prices are inclined to remain stationary. 
Building operations continue on an increased scale, and 
lumber buyers are.now placing future orders with less 
reticence. Employment has increased slightly. Bank de- 
posits have also increased, and the money market is in a 
healthy condition. Manufacturers are now going into the 
foreign market with more confidence. Clothing stocks are 
fairly large, but cold weather and reduction sales are com- 
bining to reduce them satisfactorily. Collections appear 
about normal. 


DETROIT.—Christmas business proved satisfactory to 
department and large retail stores. Regular buying in sea- 
sonables and staples is more or less quiet, following the 
holidays, but will doubtless be stimulated by the January 
clearence sales. Colder weather has aided to some extent. 
Industrial activity is subnormal at present, due to necessary 
inventory operations, and many of the large factories are 
closed for the regular ten day or two week period, with 
attendent depletion of working forces. This of necessity 
curtails retail buying to some extent at this time. 

With the renewal of factory activity after the first or the 
year, some increase in output is anticipated, but the general 
tone expressed is conservative, and no sudden or unusual 
expansion of business is expected. A slow, steady gain, 
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however, is looked for. Much building activity is still shown, 
and a renewal of the heretofore favorable conditions that 
have prevailed in this field for over a year are practically 
assured for Sping. Wholesalers and jobbers report demand 
dull at present, and no particular interest being shown in 
futures. Collections are fair. 

MILWAUKEE,.—Retail trade enjoyed a very good holi- 
day business, better than was expected in the early part 
of the season; record sales totals were reached during the 
last ten days of the shopping period. All wearing apparel 
was benefited greatly by the cold weather that set in two 
weeks ago. At present, the usual sales are in progress, and 
in industry generally, inventorying occupies the chief at- 
tention. The general outlook is reported good by nearly all 
trades. Wholesalers of dry goods believe that the coming 
year will be very active. The same belief is held by hosiery 
manufacturers, in which trade, the situation is described as 
very favorable. 

Shoe manufacturers continue to report favorably, orders 
in hand insuring the maintenance of present output for some 
time. It is the general opinion that the fundamental situa- 
tion in agriculture is very good, and, unless weather con- 
ditions interfere, a record year is anticipated, so far as 
money value is concerned, as prices continue high. Building 
operations show no signs of decreasing, as much work is 
still in progress, and many plans have been made for Spring. 
All told, the new year is opening with a general feeling of 
optimism. 

INDIANAPOLIS.—Retail business for the holiday sea- 
son just closed has been up to the average in volume, but 
general business conditions within the last sixty days have 
not been satisfactory. Report of the sixteen leading fac- 
tories shows 83 per cent. employment for the month of 
December which is a reduction of 3 per cent. from Novem- 
ber figures, but is about the average for the year. The 
ccld weather has stimulated trade considerably in certain 
lines. Wholesale business continues in fair volume only, 
the disposition being to buy largely for immediate re- 
quirements. Automobile manufacturing is quiet, as usual 
for this time of the year, but there is marked activity in the 
manufacture of taxi-cabs. Money is in good demand, but 
collections are not up to the average. 

ST. PAUL.—As usual in every year at this season, quiet- 
ness prevails in wholesale business, so far as current orders 
are concerned, but distributors and manufacturers having 
fair amount of orders for Spring merchandise on which 
shipments are now being made. Retail stocks were con- 
siderably reduced by good business before Christmas, and 
efforts are now being made to further move this merchan- 
dise through well-advertised pre-inventory sales. A more 
favorable general condition exists in the year closing than 
did last year, and a feeling of optimism prevails in financial 
and industrial circles. 

During the earlier months of 1924, business volume with 
wholesalers and manufacturers was below that of the 
previous year, but substantial gains were thereafter made, 
and especially during November and December there were 
large increases reported in sales. During these latter two 
months, collections were materially increased over all 
previous months, and in a number of instances were more 
than the sales for the corresponding time. This is the result 
of considerable liquidation of old indebtedness, and an im- 
proved financial condition of the dealers, more especially at 
rural points, where dealers were considerably benefited on 
account of good crops. 


KANSAS CITY.—Heavy snows have given assurance of 
the necessary moisture for Winter wheat. Seeding for the 


crop was about 6 per cent. heavier than that of a year ago. 
Flour mills recorded quite an increase last week, operating 
at 84 per cent. capacity. 


Retail trade in staples has been 


satisfactory. Outlook generally is considered good and col- 
lections are normal. 

The Winter season in women’s wear has been only fair. 
Steady cold weather has, however, caused some movement 
lately. Heavy work clothing is still selling in good volume. 
Dry goods wholesalers are optimistic over outlook for Spring 
business. Holiday activity has apparently brought the 
year’s distribution of drugs and sundries up to that of last 
year. Gift buying in all lines seems to have been confined 
largely to items of a utilitarian nature. Jewelry sales for 
the year were hardly any different than those last year. 
Holiday sales in clocks, watches, silverware, etc., were good, 
although representative jobbers report that stocks are still 
fairly well rounded out. Trade in foodstuffs and sundries 
has been showing steady and consistent gains, with prices 
regular. 

OMAHA.—So far as can be learned at this date, a larger 
percentage of manufacturers, jobbers and retailers in this 
territory increased their volume and profit in the last four 
months of 1924 than in the same period in 1923. However, 
the first eight months showed a slight decrease, with a 
number of companies, and, taking the year as a whole, there 
is no important change one way or the other. Holiday 
sales did not start until about a week later than usual, but 
was very satisfactory, being stimulated by extreme cold 
weather about ten days before Christmas. The severe 
weather was also a benefit to the merchants in the smaller 
communities, as it was noticed that shopping was done 
closer to home than in former years. The principal depart- 
ment stores in Omaha reported an increase for December 
business, compared with the same month a year ago. 

In the agricultural districts there has been a steady im- 
provement during the Fall months in the financial condition 
of the farmer, which has in turn, benefited banks and the 
banking situation in Nebraska. The farmer still holds a 
large part of the 1924 corn crop, with prices at the elevator 
averaging from $1.05 to $1.10 per bushel, and this commodity 
will continue to move to market during the early months of 
1925. 


Pacific States 


LOS ANGELES.—The generous rainfalls that have come 
recently with some snow in the mountains, and the prob- 
ability that there is more to follow, has further improved 
prospects for the new year, because it means agricultural 
prosperity. Much strength is given to the situation in 
general, both wholesale and retail, by the increase in savings 

(Continued on page 14) 


Record of Week’s Failures 

YJETURNS of failures this week are again for five business 
days only, owing to the holiday, and show a total of 445 
for the United States. This is an increase of 75 over the 
number reported for five days last week, and is 20 in excess 
of the 425 defaults for a similar period a year ago. Aside 
from the West, where a decrease of 21 occurred, there were 
more failures this week than last week in each of the geo- 
graphical sections included in the statement, with an increase 
of 39 in the East, 43 in the South and 14 on the Pacific Coast. 
Of this week’s defaults, 264 had liabilities of more than 
$5,000 in each instance, which compares with 219 such 

failures last week and 252 a year ago. 


Five Days || _ Five Derg | Week Five Days 
Dec. 31, 1924|| Dec. 24, 1924) Dec, 18, 1924 || Jan. 3, 1924 
ee a —| Dcdtnee eae 


Over | rota Over | rota 

















Over | {| Over 
Section _g3'909, Total | 331000) Total 5 3"000) | $2,000 
Maat sacseccs /124 | 175 || 97 | 136 || 120 | 182 |) 120 | 188 
South ....... 6o | 132 {| 51 | 898 53 115 49 | 92 
Waele onc beac 56 | 95 || 61 | 136 91 | 148 55 | 108 
Pacific ...... 24 | 43 || 10 | 20 || 23 | 61 28 | 47 
Lo eee | 964 | 445 || 219 | 370 287 | 496 || 252 | 425 
Canada ...... 20 | 41 22 } 46 $2 59 30 | 55 
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INCREASED FIRMNESS IN MONEY 
Advance on Year-End Banking With- 


Sterling Exchange Strong 


Rates 
drawals 

NV ONEY on call opened and renewed this week at 4 per 
7 cent., but withdrawals by banking institutions in prepa- 
ration for the first-of-the-year settlements brought about a 
This, coupled with a fairly good inquiry 
rate gradually 


scarcity of funds. 
from Stock Exchange houses, 
forward, until it 1eached 5% per cent. at the close. This 
was the highest rate since April 7. On Tuesday, the renewal 
rate was 5 per cent. and some early loans were made at that 
figure, but the rate soon advanced to 51% per cent. and most 
of the day’s business was done at that figure. Time money 
was marked up from 3% to 3% per cent., to a flat 5% per 
cent. for sixty to ninety days, while four, five and six months’ 
» advanced to 4 per cent. from a previous quotation of 


moved the 


money 
3% to 4 per cent. 
3% per cent. for the best names, and at 4 per 


Commercial paper was quoted at 3% to 
cent. for others 
not so well known. 

The feature of the foreign exchange market was an ad- 
vance in sterling rates to a figure unequaled since the middle 
of March, 1919. Accumulation of the pound by English 
banks was said to be the basis for the rise, although cover- 
ing by speculators was believed to be a contributing factor. 
Despite the political developments abroad, the French frane 
was not affected to any extent. Italian lire developed weak- 
ness at one time. In South American remittances, the 
Argentine rate again reached a new high level for the year. 
Far Eastern rates were lower on the decline of the silver 
price. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


, 


Sterling, checks. . 





SLOSS Se Phew 
te y 1 


Berlin, cables.... 
Antwerp, checks.. 








Antwerp cables... 99% 
Lire, ecks....-. 254 
Lire, cables...... 3 
oe 19,47 
19,49 
Guilders, checks. . 40.46 fae 
Guilders, cables. 40.50 cove 40.54 
Pesetas, checks... 13.98 esters 13.98 
Pesetas, cables... 14.00 give 
Denmark, checks.. 17.63 aie 
Denmark, cables.. 17.65 a -68 
Sweden, checks... 26 96 oe 5 
Sweden, cables... 26 98 eeee 7 
Norway, checks... 15.08 aan 1 
Norway, cables... 15.10 Per 15.13 
Montreal, demand 99.70 99.31 
Argentina, demand 40.00 40.00 
Brazil, demand.... si ke ets 
ov «Te 
Chili, demand.... 99:50 99:87 





Uruguay, demand. 
* Holiday 


ye - 
Money Conditions Elsewhere 
Increase in Federal Reserve note circulation for the week 
was $8,300,000, and in discounts $12.700,000. tonds are selling well. 
Call money has been advanced to 5 per cent., commercial paper is 
while customers’ leans continue at 4% to 4% 


Boston. 


mostly 4 per cent., 
per cent. 

St. Louis —The money market continues easy, although there hag 
been a little better demand for credits from commercial and industria} 
Rates are unchanged, commercial paper ruling at 34% to 
and other forms of accommodation ranging from 4% 
Investment demand is good, but new offerings are few 


borrowers, 
3% per cent., 
to © per cent. 

Baltimore.—The money market continues easy and rates are steady 
at 5 to 6 per cent. for thirty to sixty day loans. It is generaily be 
lieved that money has been too low here, as well as elsewhere during 
the greater part of the year, and rates will probably advance slightly 
in the early part of 1925, as soon as the demand, which is now only 
fair, will have become stronger. Financial institutions have prac- 
tically completed preparations for the heavy turnover expected te 
begin in January, and it is believed that operations will be financed 
without any disturbance to the equilibrium of the money market. Stock 
dividends and interest returns from bonds and other investments will 
replenish :ny depletion resulting from increased financial demands. 
Credit will be ample for all legitimate requirements. 
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Dallas,—Bank deposits are at a high mark and good investments 
are very much in demand. Local bankers and capitalists advise that 
there are ample loanable funds to take care of next year’s demands, 
and the outlook for 1925 in Dallas trade territory is very encouraging. 

New Orleans.—The financial situation is without specia] features, 
but there is only a fair demand for money, with no change in rates. 
Stocks and bonds are in fair demand at last weck’s quotations, 


Chicago.—The money market inclines toward greater firmness, 
but rates are not quotably changed. Commercial paper is 3% to 
3% per cent.; collateral loans are 44% to 5% per cent. and cus- 
tomers’ over-the-counter loans are 4% to 5% per cent. Investment 
demand is good. 

Cincinnati.—A somewhat firmer tone is apparent in financial circles 
There seems to be an increased demand for industrial and commercial 
purposes. Banks, however, continue to be adequately supplied with 
loanable funds, and collateral loans remain at 4% to 5 per cent., with 
other classes of accommecdation ranging from 5 to 6 per cent. 

Kansas City.—Commercial bank deposits are, as usual, heavy. 
There is no general demand for money. Rates continue from 5 to 6 
per cent. 


Sacramento.—Banks have ample funds to lend, most of them being 


in the market for commercial paper to keep surplus employed until. 


crop moving commences. 





Bank Clearings Continue Heavy 

PANK clearings for the final week of last year showed little 

tendency to recede from the heavy volume previously 
noted for December, total clearings at leading cities in the 
United States for the five days ending with December 31 
being $7,229,510,000, an increase of 5.0 per cent. over the 
figures for the corresponding five, days a year ago, when the 
week included two of the first business days of January, at 
which time bank clearings are always particularly large. "At 
New York City, the latest week’s clearings were $4,589,000,- 
000, exceeding those of the same week a year ago by 15.3 
per cent. and those of two years ago by 10.0 per cent., in both 
of which periods only five days were included, but in each, 
respectively, two and three business days of the opening 
month of the year. 

Leading cities outside of New York report a reduction of 
9.0 per cent. for the five days of the week just closed, 
comparison with the clearings for the corresponding weeks 
of both preceding years, there being a few exceptions only 
where an increase is shown, the latter including, among 
others, Dallas. The decrease in practically every instance 
is, in large measure, due to the fact that the January figures 
make up, in part, the weekly statement a year ago and two 
years ago, whereas for the current week no part of the 
January figures appear. 

Total bank clearings at leading cities are compared below 
for three years; also the average daily report for the year: 
Five Days Per 


Jan. 4, 1923 Cent. 
96,885,000 — 6.7 


Five Days F ive Days Per 
Dec. 31, 1924 Jan. 3, 1924 Cent. 
$416,873,000 —11.2 





Boston.... 















Buffalo..... 4: 4587, 000 — 8.2 15,482,000 —10.0 
Philadelphia. 78,000,000 522,000,000 — 8.6 520,000,000 — &.1 
Pittsburgh... 145,0'7.000 174,486,000 —17.9 ; ee 
Baltimore... *88,000.000 90,558,000 — 2.8 — 7.5 
Atlanta..... 54,023,000 53,447,000 + 1.1 45,395 +19.0 
Louisville... 28,462,000 28°964,000 — 17 31 798° *000 —10.5 
New Orleans. 56,541,000 68,765,000 —17.8 56, Sit goo + acs 
Dallas...... 44,005.000 36,748,000 +19.7 32,784,000 +34 
Chicago..... 543,493,000 621,322,000 —12.5 G&S, 166,000 —18 
Detroit..... = 111,421,000 116,57 4, 000 — 4.4 12 13 
Cleveland.... 88, 000 6 au : 


Cincinnati... 
Minneapolis. . 
Kansas City. 

Omaha...... 
Los Angeles. . 

San Francisco 
Beattie. ...... 

Portland... 


Weel. escs0s ” 640, 510, 000 $2 2 901, 82 28 ,000 — 9.0 $ 5,17 0, 00 r 
New York... »589,000, :000 3/981, ,000, 000 +15.3 "4, 171,000,000 +10.0 


Total All.... $7 ,229,510, 000 $6,882,828,000 + 5.0 $6,9% 6,170,000 f .... 


59,472, :000 
i 





115 0 
140. 100, ;000 
30,639,000 
25,000, 000 


38,019,000 
381,506, 000 














Average Daily: 1924 1923 1922 
Dec. ccoeeees $1,553,726,000 $1,273,072,000 + 22.0 $1,201,307,000 + 29.0 
Nov.....++-+ 1,492,947,000 1,260,211,000 +18.5 1,166,454,000 +28.0 
October..... 1.357.737,000 1,203; ao = +12.8 1, "299, 684,000 + 4.5 
Third Quarter 1,267,161,000 1,066,3 +19.0 1/132/697 000 +11.9 
Sec. Quarter. 1 ,305,000 1,212,6 30 oh 1.9 2. 172,699,000 + 5.3 
First Quarter 1,282,024,000 1,247,097 000 + 2.8 1,085,853,000 +418,1 





¢ Percentage not given as Pittsburgh report is omitted. * Estimated 
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STEEL OUTPUT IS MAINTAINED 


Holiday Shutdowns Less Extended than Usual 
—Unusually Large Orders for Tinplate 
STEEL production held up unusually well during the 

holidays, the Pittsburgh steel mills closing down for 
Christmas Day only, and not for New Year’s. Operations 
in this territory average from 80 to 85 per cent. of capacity. 
Buying is not so heavy now, requirements for the next 
quarter being well covered by the larger users, but prices 
are very firm. Rail orders have been quite large, some 
foreign business being noted, and rail mills have a good 
backlog of orders, prospects for 1925 appearing to be above 
the average. Several railroads are also in the market for 
additional freight cars, and car shops have sufficient busi- 
ness in hand to keep them quite busy during the first quarter 
Steel bars have been in strong demand, and prices show an 
advancing tendency. Orders for bolts and nuts have been 
fairly good, and wire products are also in better demand, 
with prices stronger, and production now at about 80 per 
cent. Line pipe is selling in larger volume, and one order 
for 100 miles cf 20-inch gas pipe has been placed with a 
local mill which will amount to $2,000,000. Orders for tin- 
plate have been in unusually large volume, and local mills 
are very nearly filled up for the first six months of 1925. 
Structural material orders are rather light at present, but 
prices continue firm. Sheet mills are operating at about 85 
per cent., with sufficient business in hand to keep them busy 
for some time. Prices are firm. Sales of pig iron have not 
been large, but prices are firm at the recent advances. 
Valley furnace basic is quoted at $21.50 to $22, and No. 2 
foundry at $22 to $23, at furnaces. Old material continues 
to show strength, and heavy melting steel is now bringing 
$22 to $22.50. 

Coke production has materially increased lately, although 
sales have not been large and prices are quite variable. 
Quotations per net ton at ovens are as follows: Spot furnace, 
$3.75 to $4; spot foundry, $4.50 to $5. 





Other Iron and Steel Markets 


Philadelphia.—Conditions in the iron trade continue to improve. 
Prices have advanced quite materially during the last thirty days, 
and are holding firm. Demand is steady from all quarters. The 
greatest increase in tonnage of pig iron has been on the part of large 
steel companies producing pig iron for their own use. Many of these 
stee] companies, which during dull periods market their pig iron to 
consumers in other lines, are now withdrawing from the merchant pig 
iron market, retaining their production for their own use. This 
naturally brings about a better market for merchant producers whose 
pig iron is made for the general market, and not for their own con- 
sumption. Confidence is general that 1925 will be moderately pros- 
perous. 

Buffalo.—Steel mills are showing a steady gain, and are operating 
about 65 per cent. of capacity. Pig iron is moving normally, and 
prices are firm at around $23. 

Chicago.—The sharp upward tendency in steel prices of the last 
few weeks has been checked temporarily, but the market tone is 
firm. There are reports of impending advances in warehouse prices 
The usual year-end quiet prevailed in the markets this week, and 
operations were reduced by shutdowns for repairs. Buying is mod- 
erate, but inquiries forecast a renewal of activity after the holidays. 
Pig iron, at $23.50, is about the same figure as a year ago, but 
prices of finished steel are lower thin at that time. 

Clervciland.—Several iron and stee] concerns are increasing opefa- 
tions, with some mills producing ingots, sheets and bars at practically 
A quickening of demand is noticeable for light factory and 


capacity. 
machine tools and heavy equipment are still 


mill supplies, but 
moving very slowly. 

Milwaukce—aA very definite improvement appears in the iron and 
metal trades Considerable business has developed with important 
factories, and indications point to an increase in employment after 
the first of the year. 





Cleveland.—Money rates are firmer, with call money quoted at 
415 per cent. 


Annual Summary of Steel Industry 


'THE year 1924 was an unusual one in the iron and sieei 

industry, showing marked variations in the rate of 
production. During the first quarter, production increased 
at a very rapid pace, followed by an equally rapid decline 
in the second quarter, and the low point was reached in 
July. Later, there was a gradual increase which continued 
through the third and fourth quarters, particularly fol- 
lowing the election, after which a very rapid advance in the 
production rate occurred. While definite figures are not 
yet available, it is estimated that the year’s output of steel 
ingots will exceed 36,000,000 gross tons, which is over 67 
per cent. of capacity. This compares with an average of 
66 per cent. for the five preceding years, but is below that 
of 1928, when the output was about 40,000,000 tons. 

The market was much disturbed late in September by the 
abolition of the Pittsburgh plus rate, which resulted in 
rather chaotic price conditions for a time, but this situation 
is now largely overcome. During the second and third 
quarters, price reductions were frequent, but for some 
weeks past there has been a strong upward trend, although 
the average is still slightly below that of a year ago. 

The pig iron market was unusually dull for much of the 
year, but in recent weeks has shown considerable activity, 
with prices advancing, although the average price is still 
much below the high:point in March, last. Operations at 
the close of the year are estimated at fully 85 per cent. of 
capacity. A large volume of business has been placed for 
the first quarter of 1925 and the feeling in the trade is one 
of optimism over the outlook for the new year. 


Tron and Steel Prices 
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1923 $ $ $ $ $ $ a) -O2 69 Sar8 
Jan. %.... 29.76 26.00 29.27 28.27 36.60 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 46.17 2.16 2.70 2.16 3.20 
Mar. 6.... 81.14 28.50 30.77 31.27 42.50 47.67 2.35 2.80 2.35 2.85 
Apr. 3... 38.14 31.00 82.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.60 
May 1.... 82.76 $1.00 82.77 82.27 45.00 50.17 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.60 30.77 30.27 43.00 50.17 2.40 3.00 2.50 2.50 
July %.... 80.76 27.00 29.27 27.77 42.50 47.67 2.40 3.00 2.50 3.50 
Aug. 7.... 25.76 24.60 28.26 26.76 42.60 47.67 51.00 3.40 8.00 3.50 2.50 
Sept. 4.... 26.76 26.00 28.26 25.76 42.50 47.67 61.00 2.40 2.50 2.50 
Oct. 2.... 2476 24.00 27.56 25.76 40.00 45.17 51.00 2.40 3.00 3.50 3.59 
Nov. 7..., 22.64 22.00 26.26 23.76 40.00 45.17 61.00 2.40 8.00 2.50 2.50 
Dec. 4... 24.26 21.00 24.26 23.26 40.00 46.17 51.00 3.40 8.00 3.50 2.60 





1924. 
Jan, 8.... 24.26 21.00 24.76 23.26 40.00 2.50 2.5¢ 
Feb, 5.... 23.63 22.00 25.26 23.76 40.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 3.40 3.40 
Apr. 1.... 23.26 21.75 24.76 23.76 40.00 2.30 2.30 
May 6.... 22.76 21.00 24.26 22.26 40.00 2.25 2.20 
June 8.... 22.13 20.00 28.26 21.26 38.00 2.20 2.20 
July 1.... 21.26 19.00 22.26 20.26 38.00 2.16 2.15 
Aug. 6.... 21.26 19.00 21.76 20.26 38.00 3.00 2.00 
Sept. 2.... 21.76 19,00 21.76 21.26 37.00 . 3.60 1.96 
Oct. 7.... 21.76 19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.00 1.80 
Nov. 4.... 21.76 18.60 21.26 20.26 35.50 41.17 45.00 2.00 1.90 1.80 
Dec 10 . 24.51 20.50 23.26 21.76 35.50 41.67 48.00 2.10 2.10 1.90 
Dec. 25.01 21.50 24.26 23.26 837.00 41.67 48.00 2.10 2.10 2.00 





Freight Traffic Unusually Heavy.— Loading of revenue 
freight continues to be the heaviest for this season of the year on 
record, according to reports filed by the carriers with the Car Service 
Division of the American Railway Association 

The total for the week ended December 20 was 899,776 cars. This 
was an increase of 22,149 cars over the number for the same week 
last year. Due to the usual seasonal decline in freight traffic at this 
season of the year, this was, however, a decrease of 56,985 cars from 
the total for the preceding week. 

The following is a comparison of the total freight car loadings: 





1924 1923. 1922. 1921. 
Dec. 20 899,776 877,627 826,312 666,605 
Dec, } 899,757 879,052 726,074 
Dee, 913,921 909,174 741,341 
Nov. 885,081 840,412 741,849 
Nov. 990,299 946,642 673,827 
POs. Be aie ca icawe areas 1,015,704 992,050 957,564 786,671 
Pe. < We cvceeerceneaa 994,504 1,036,221 944,186 755,777 
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HIDE MARKETS TURN STEADIER 
No Further Declines in Packer Stock—Strength 
in Calfskins Continues 


A T former prices, some additional trading occurred since 
the last review, involving native steers at 16%4c., heavy 
Texas and butt brands at 15%c., light Texas and Colorados 
at 141%4c., branded cows at 121%c. and light native cows at 
14%4¢. The market is seasonably quiet, but steady. 

Country hides, which are better quality than present- 
season packers, are holding steady to firm, with quite a few 
of the dealers asking advances. Under 60.pound weights 
are unchanged, as last quoted, but heavyweight hides have 
shown a firming tendency, with some holders asking quite 
sharp advances. Some asking prices on heavy cows, in- 
cluding steers, are up to as high at 13c., with practically 
nothing obtainable at under 12%c., and exporters making 
efforts to buy at 12c. are unsuccessful. 

River Plate frigorificos, ete., continue to show decided 
strength, with Europe paying stiff prices for frigorifico ex- 
tremes and frigorifico type hides. Last trading in Uruguay 
frigorifico steers, which also went to Europe, was up to 
$51.50 gold, an equivalent of about 22c. Argentine cows sold 
for shipment to the United States at $38, equivalent to 
165%¢c. Common varieties of Latin-American dry hides are 
also well sold up and firm, with sales of interior light 
average Colombians at 23c., and coast hides are bringing 
22c. as a basis for Santa Martas. 

Calfskins, West and East, are strong. Chicago big packer 
November calf brought 26c. and holders of Chicago city’s are 
strong at 25c. asked. Bids of 24c., last paid, are refused. 
Western kips are also active, with business in packers at 
19c., 19¥%4c. and up to 20c. for natives, according to section, 
quality, ete. New York City calf are firm, with additional 
sales involving three or four cars at $2.30, $2.60 and $3.45, 
respectively, for the three weights. 


Holiday Quietness in Leather 

S usual following Christmas and just prior to the new 

year, general business in leather is quiet. Very few 
sales are being made of any varieties of sole leather, and 
tanners hardly expect any business of account until in- 
ventories are completed. The market, however, is in a 
strong position, and tanners believe that a further rise will 
occur in January. Business in finders’ leather is still dull; 
outside of some occasional sales of heavy bends, there is 
very little trading. Some large tanners who have inves- 
tigated the situation in finders’ leather state that shoe re- 
pairing, both East and West, has fallen off between 50 and 
60 per cent. since last September. It is believed that the 
public in inclined to buy new shoes rather than have old 
ones repaired. 

There is very little business in offal, but prices hold firm 
on good stock, No. 1 lightweight foreshanks are held at 17c. 
and 15c., but last reported sales of size were at 1c. less. A 
bid of 15%4c. was declined for two cars of fitted foreshanks. 

Trading in side upper leather is seasonably dull, with such 
sales as are made involving small parcels. Prices are held 
at last advances, but the real test of the market is still to 
come. Demand from stitchdown manufacturers is limited, 
as these buyers are doing little business, as a rule, and some 
have curtailed production materially. Only limited buying 
is going on in calf. If any sizable transactions have been 
made, they have involved deals for future deliveries at 
private terms and datings that are kept confidential between 
buyers and sellers. Sample shoes in combinations containing 
ooze have been made up by local manufacturers who had 
the leather on hand. Business in glazed kid is generally 
slow, with no sizable transactions. 
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German Hide and Leather Situation 
}UROPEAN advices to the Hide and Leather Division of 

* the Department of Commerce state in respect to the hide 
and leather situation in Germany that the shoe industry 
there, the largest consumer of German leather, is not satis- 
factory, and about 40 per cent. of the footwear producers 
are working on short time. Nevertheless, prices for hides 
and skins continue above war levels, largely due to decreased 
imports of leather into Germany, owing to the difficulty in 
obtaining import permits for some varieties, together with 
high freight rates. Lack of credit has also impaired the 
buying of leather abroad. Shortage of leather in Germany 
has also been increased by export prohibition of leather from 
Italy to Germany. 

The last hide auction at Munich showed increased prices 
on both hides and skins, in some cases amounting to 20 per 
cent. Decreased imports of hides are considered largely 
accountable for this situation. 

According to a cable received from Acting Commercial 
Attaché Butler, of Paris, prices for extra heavy hides and 
light cow hides there are higher, due to the competition of 
tanners and dealers at the Paris auctions in November. 
The market for bull hides, horse hides and calfskins is firm, 
and sheepskins are higher. Few export permits have been 
granted for raw calfskins. The leather market is irregular, 
but a good business is being done in upper leathers, although 
box calf prices are higher. 


Leather Trade in Holland 

APVICES from Holland note that the leather markets 

there have lately been very inactive, but this is usually 
characteristic of the period directly following the Amsterdam 
Fair, where most purchases of leather, footgear and find- 
ings are made. The shoe manufacturing branch is not doing 
so well; hence, the demand for various leathers is limited. 
Continued favorable sales abroad make up for the moderate 
activity in the domestic market. Germany keeps buying sole 
leather, and England and the United States and other coun- 
tries are purchasers of upper leather. 

Many complaints are being heard regarding ruling prices. 
The quotations against which leather manufacturers and 
wholesalers are forced to sell are really low, when taking 
into consideration the present prices of raw materials and 
the production cost, plus overhead. There is also more of a 
demand for second-grade assortments than for prime qual- 
ities, Apparently the consumer favors the cheaper material. 
On the market, demand is mainly confined to second-grade 
butts and offal, which both find willing domestic and foreign 
buyers. First-grade butts would be more active if con- 
sumers could afford to pay, but, for the moment, prime 
qualities are being neglected, and tanners are obliged to 
work other leathers instead. Pit-tanned leather is very 
much in demand for the local and foreign market. Hides, 
butts and offal find a ready sale. Prices are very firm. 

Demand for upper leathers is confined almost entirely to 
cheaper grades, except box calf. Chrome goat leather is 
offered in lots at prices lower than those of a few months 
ago, and it is quite possible that this article will be current 
again next year. In general, quotations on chrome tanned 
upper leather have changed very little of late. Demand for 
fat leather continues to be better than during the two 
previous years. Sheepskin leather has been sought during 
the whole year, and prices have been increasing. Little 
interest is displayed in harness and technical leathers. 


According to The Compendium, the world’s shipping fleet now 


aggregates 64,023,567 tons, a decrease compared with the figures of 
a year ago of 1,143,670 tons. 
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FIRMNESS IN TEXTILE MARKETS 


Year Closed with Cottons, Woolens, Burlaps 
and Other Items Tending Higher 


QRIMARY dry goods markets, as a whole, closed the year 

firm, and with an advancing tendency on some items. 
The cotton yield promises to be the largest in nine years, 
yet the price has been held up at around 25c. a pound. Wooi 
markets have shown some easing recently, but are generally 
on a high plane. Silk is holding very steady. Jute and 
burlap markets have been firm. Rayon is sold ahead fox 
four months, while all flax goods are held firmer. 

Retail clearance sales in apparel and clothing lines are 
notable for the sharp price reductions announce Holiday 
business in the large stores ran ahead of last year’s, and 
was generally good throughout the country. Wholesalers 
report that shipments of goods due on Spring orders have 
been going along freely, and buyers generally have shown a 
desire to take all the goods engaged. Wholesalers are con- 
ducting inventory sales, and feel very hopeful of future 
business. 

Recent figures of foreign textile trade indicate a decrease 
in imports and an increase in exports in the last two or 
three months, the larger exports consisting principally of 
cotton goods. Imports of cotton cloths of certain descrip- 
tions are still unusually large, and cotton manufacturers are 
asking for a revision of parts of the textile schedules that 
have been found non-protective. The high cost of raw wool 
continues as one of the most difficult merchandising factors 
of the new year in woolen and worsted fabrics. 


Cotton Goods Prices Higher 

OTTON cloth markets have been more active in the gray 

goods division, and moderate advances have been made 
on print cloths, sheetings and some of the convertibles. 
Buying has been quite broad. Business on wide flannels for 
Fall delivery has been of fair proportions, the choice pat- 
terns and the better qualities being engaged most freely. 
Cotton blankets will be opened by the largest producer next 
week for Fall delivery. Wide sheetings, bleached cottons, 
percales and ginghams remain steady, with business of a 
seasonal character. Rayon mixtures, fine silk and cotton 
crepes, and suitings comprise the bulk of the advance wash 
goods business to date. 

Wool goods manufacturers are in a quandry concerning 
the opening of lines for the Fall season, due to the pressure 
for higher prices arising from the high cost of wool. Re- 
sistance to advances is manifested in the clothing and staple 
dress goods trades. Some buying is being done in advance 
of the openings, on the theory that prices must be higher. 
Fancy and highly colored dress fabrics, with flannels lead- 
ing, continue as features in dress goods selling. 

Silk markets have been very steady, but trade has been 
quieter. The larger factors feel confident of a good Spring 
trade in fabrics. Large quantities of silk are going into 
knit goods for underwear and hosiery. 

Knit underwear opened for Fall by Northern mills has 
been sold in fair volume, and some firmer prices are now 
noted for additional deliveries. The Spring business is in- 
complete, and it is expected that there will be a steady filling- 
in trade to take care of miii production later on. 


An Unusual Textile Conference 
PROMPTED by a desire to aid in re-starting many idle 
Fall River mills and increasing the amount of machinery 
operated in others, Mayor Talbot of that city called a con- 
ference at his office between members of labor unions, the 
chamber of commerce, a business man’s association, and 
cotton manufacturers, at which the situation in that center 
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of textile production was discussed. In official statements 
issued, care was taken to avoid any reference to wages or 
taxes, as matters that might have been considered. These 
two subjects have been the theme of frequent discussions 
there. 

This week, another conference was held, followed by meet- 
ings of the Cotton Manufacturers’ Association. President 
J. E. Osborn of that association declined to confirm reports 
that wages were under consideration, among other things. 
It is believed that efforts are under way to make some sort 
of a proposition on wages and tax matters that will be ac- 
ceptable to manufacturers, as a means of inducing them to 
try and meet the costs of production in other centers. 


Notes of Textile Markets 


Holidays in Calcutta have interfered with the trade in burlaps, but 
markets have remained very steady and with a firm tendency. 





Several more New England mills have announced wage reductions, 
to become effective about the turn of the year. Lowell, Fitchburg and 
Lawrence mills are some of the latest affected. 

The new consolidation of bag manufacturers has begun operations, 
and has done a little buying to provide fabrics for cutting in the first 
quarter of the year. 

Leading manufacturers of artificial silk, or rayon, state that their 
output is engaged for from three to four months ahead. Prices have 
been guaranteed in some instances until April 1. Large additions 
are being made to plants and new plants are being started, and the 
output in the first part of 1925 will be at the rate of 50,000,000 
pounds annually, or in excess of the importations of natural cocoon 
silk. 

Sales of print cloths at Fall River last week were around 50,000 
pieces, including some staple wide cloths. Conferences are being held 
in that city between labor unions, manufacturers, business men and 
the mayor of the city, looking toward a resumption of operations in 
the mills. It is assumed, though not officially stated, that wage 
matters are under discussion, 





Increased Exports of Leather 

TTOTAL exports of hides and skins during November, ac- 

cording to the Hide and Leather Division of the Depart- 
ment of Commerce, amounted to 6,422,722 pounds, for a 
value of $987,862, showing a decrease as compared with 
those of October. Cattle hide exports, however, increased 
from 3,175,122 pounds, valued at $421,892 in October to 
4,129,484, valued at $566,097 in November. Calfskin exports 
for November were 1,223,668 pounds, with a value of $253,- 
918, which is practically the same as the October exports. 
Forwardings of sheep and goat skins amounted to 172,994 
pounds, valued at $76,167. The total amount of all other 
hides and skins exported in November reached 896,212 
pounds, for a value of $91,680. 

Raw material imports for November showed 33,354,796 
pounds of hides and skins, valued at $6,431,236. This is an 
increase of 6,635,486 pounds over imports of the previous 
month, and in value of $644,738. 

Leather exports for November showed a slight increase 
over those of the former month. Forwardings of sole leather 
showed a heavy increase, amounting to 802,585 pounds, 
valued at $206,313. In October, they amounted to only 434,- 
855 pounds, for a value of $141,130. Patent leather ship- 
ments also increased to a considerable extent over those of 
October, the figures being 4,414,028 square feet for Novem- 
ber, as compared with only 3,655,531 square feet for October. 
Grain leather exports decreased from 1,243,100 square feet 
in October to 1,073,172 square feet in November. Exports 
of finished splits increased, amounting to 487,904 square 
feet, against 410,253 square feet for October. Exports of 
calf and whole kip upper leather showed a small decrease 
from the October figures, amounting to 2,328,786 square 
feet in November, as compared with 2,412,547 square feet 
in October. 

The total value of all leather imported during November 
was $1,850,718, as compared with $1,650,303 for October. 
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COTTON MARKET TURNS EASIER 
Setback Follows Early Rise—Large Increase 
in World’s Supply Reported 
[NDER the impetus of Western, local and Liverpool buy- 
ing, the cotton market showed strength at the outset this 
week. The nearby options were in chief demand and rose 
about $2 to $2.50 per bale, while the more distant months 
gained about half as much. Trading was on a larger scale, 
and it was said that Chicago operators who have been active 
in grain were turning their attention to cotton. Moreover, 
the mills were again purchasing, a better spot demand was 
reported, and exports continued heavy. The early advance 
carried the January delivery to 24.73c., March to 25.15c., 
May to 25.50c., and July to 25.5lc., but a setback soon 
occurred. It was apparently due mainly to profit-taking, 
and some people expressed the opinion that the technical 
speculative position had become weakened. In any event, 
it was not long before Monday’s rise was wholly eliminated 
and moderate net losses established, though the list re- 
covered a little just before the holiday. A considerable 
amount of attention was attracted during the week by an 
estimate that the world’s crop of cotton this year is the 
largest in nine years, the supply being placed at 23,300,000 
bales of 479 pounds each. This represents an increase of 
about 4,000,000 bales over last year’s crop, and in some 
quarters it is believed that the gain is actually larger. 
Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. 
PS nd as 0 006s 24.32 24.43 24.16 24.30 + cee 
PN scdesene 24.72 24.82 24.50 24,68 > 
DT wise aaccka 6 25.06 5.14 24,84 24,97 eocee 
SRA 25.17 24 24,97 SOS “seers 
ee 24.65 41 24,12 SE26- — ages 





r Tues. Wed. Thurs. 

Dec, 26 Dec. 27 Dec. 29 Dee 380 Dec. 31 Jan. 1 
New Orleans, cents.... 
New York, cents...... 






Savannah, cents....... 24.75 2 
Galveston, cents...... 24.60 2 
Memphis, cents........ 24.00 2 
Norfolk, cents......... 24.50 2 
Augusta, cents........ 24.31 2 
Houston, cents.. ms 24.55 2 


Little Rock, cents 
St. Louis, cents 





Dallas, cents......... ‘ 40 24.00 2 
Philadelphia, cents.... 24.25 24.55 24.0 
* Holiday 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to December 26, according to statistics 
compiled by The Financial Chronicle, 9,902,231 bales of cotton came 
into sight, against 8,079,019 bales last year. ‘Takings by Northern 
spinners for the crop year to December 26 were 850,656 bales, com- 
pared with 1,028,948 bales last year. Last week’s exports to Great 
Britain and the Continent were 128,572 bales, against 102,644 bales 
last year. From the opening of the crop season on August 1 to 
December 26, such exports were 4,089,069 bales, against 3,089,688 
bales during the corresponding period of last year. 


World’s Cotton Supply Larger. The world cotton sup- 
ply this year is probably the largest in nine years, totaling approx- 
imately 23,300,000 bales of 479 pounds each, estimates received by 
the Department of Agriculture show. The estimates are from coun- 
tries which produce about 95 per cent. of the world crop, and which 
last year produced 19,300,000 bales. The five-year average for the 
pre-war period was 23,580,000 bales. 

The American supply, based on official production figures and 
trade estimates of carry-over cotton, is placed at 16,000,000 bales. 

Consumption in the United States for the four months ending 
November 30th, was 1,818,000 running bales of lint cotton, com- 
pared with 2,054,000 bales for the same period in 1925. The de- 
crease, however, is more than offset by increased exports. 





The largest cotton mill in Latvia is now operating about 18,000 
spindles and has plans to manufacture all kinds of cotton textiles, 
as well as bleaching and dyeing. 
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WHEAT PRICES UNDER PRESSURE 
Stop-Loss Selling Reported, as Well as In- 
creased Bearish Activity 
\ HEAT in Chicago was under more pressure early this 

week than it had been for some time, with stop-loss 
selling in evidence and more aggressive bear activity. 
There seemed to be little export business, although for- 
eigners were credited with buying futures. Leading cash 
interests were outspokenly bearish, and were advising 
farmers to take advantage of present prices to market their 
remaining stocks. Argentine wheat was reported as being 
offered much lower than our grain. Statistical news was 
of a more favorable nature, there being a substantial de- 
crease in the visible supply, in grain on passage and in 
world shipments. Receipts in this country are small com- 
pared with those of a year ago, but stocks continue to in- 
crease at many points and there is not enough wheat clear- 
ing at the present time to make any big reduction in visible 
It is this fact that is modifying bullish sentiment 
to a certain extent. Cash markets continue strong, rel- 
atively, in spite of the indifferent foreign demand. 

Corn has been influenced adversely by further increases 
in visible stocks and by the weakness in other grains. 
Commission houses have given the market support on the 
dips, however, and there has been no special selling pres- 
sure. Cash demand is fair. Weather conditions have mod- 
erated somewhat in the West, but the sub-zero temperatures 
have curtailed marketing and probably increased consump- 
tion. Country offerings, as a rule, are light and there is 
little shipping demand. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


stocks. 


Sat. Mon, Tues. Wed. Thurs. Pri. 
ase eae 1.77% 1.75% 1.70% LM ceree | 178% 
Mayne eox 178% 1.74% cence atnade 
a 153% 1.52% 1.50% 1:538% 2... 1143 ig 





Daily closing quotations of corn 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Rh icauesue 1.26% 1.26% 1.25% 127% *%.... 1.28% 
a tt 131 = 130% «128% 130% oe | Se 
ME acento 131% 1.30% 1.29% 1.305 npn 4 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon, Tues. Wed. Thurs. Fri. 
Dee, ...seeee 61% 60% 58% 5956 ae 62% 
Es sacs 2 65% 6454 | 62% 64 a 
July 2.2.00 64% 63% 61% 63 males 57% 


Daily closing quotations of rye options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dee. cccccess 1.51 1,48 1,44 1.44% erry 1,535 
May wccccces 1L5Ty 1.55% 1.5056 1.545% cialas 
BUF cccesouc <iseas 1.36 1,323 1.35% Kame eens 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















c Wheat ~ Flour. ;- Corn: ~ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Wriday «ccs. 370,000 8,000 
Saturday 625,000 5,000 
OOGRF css ’ 47,000 
Tuesday 18,000 
Wednesday 20,000 
Thursday © cccee oo 
Total ..... 3,600,000 2,918,000 98,000 4,581,000 41,000 
Last year.... 3,261,000 2,021,000 238,000 7,084,000 185,000 
*Holiday 


At around 65c., there has been a good trade in oats, with 
rather heavy absorption by commission houses. Cash prices 
are steady. Stocks of oats at Port Arthur and Fort 
William are about double what they were a year ago. 

The weck’s visible supply figures show, for wheat, a de- 
crease of 2,332,000 bushels, to a total of 94,491,000 bushels, 
against 74,852,000 bushels a year ago; for corn, an in- 
crease of 2,528,000 bushels, to a total of 16,302,000 bushels, 


(Continued on page 13) 
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IRREGULARITY IN STOCK PRICES 


Early Strength Followed by a Reaction as 
Profit-Taking Sales Appear 
YHE stock market began this week with renewed bullish 
vigor, and the upward movement continued unchecked 
until an advance in call money rates to 5% per cent. brought 
selling orders that increased in volume toward Monday’s 
close and changed the earlier gains into moderate losses. 
Before this setback occurred, however, 66 issues made new 
high prices for the year and the extent of the gains in some 
instances was very large, considering the amount of the 
preceding advances. Profit-taking was in evidence in Tues- 
day’s trading and the reaction with which the previous 
session had closed became more pronounced, so that at the 
end of that day the declines ran all the way from one to 
half a dozen points, with even larger amounts in certain 
instances. The continued high rates for money had a re- 
stricting effect on sentiment, and the approach of the end 
of the year was also an inducement to many of the traders 
who had been successful on the upturn to realize on their 
holdings. The market recovered sharply on Wednesday, 
although there were cross currents in the speculation, due 
to aggressive buying in some groups while profit-taking was 
still going on in other parts of the list. Dealings were again 
on a heavy scale, running close to two million shares in 
daily totals. 

The copper stocks were among the strongest groups, and 
new high prices for the year were made by the majority of 
the red metal producing companies. Among these were 
Anaconda Copper, Calumet & Hecla, Cerro de Pasco, Greene 
Cananea, Inspiration, and Nevada Consolidated. Among the 
manuf: ig specialties, General Electric shares were 
notable ror the extent of their gain, which preceded the an- 
nouncement that the company would segregate its public 
utility holdings and distribute the shares of a new company, 
formed for that purpose, to its stockholders. The Radio 
Corporation of America shares moved over a broad range 
and were one of the most active features of the week. 
Important issues that made new high prices for the year 
included American Car & Foundry, Beech Nut Packing, 
Chicago Pneumatic Tool, Crucible Steel, Fisher Body, Kresge 
Company, Otis Elevator, Railway Steel Spring, Remington 
Typewriter, United States Cast Iron Pipe & Foundry, and 
United States Steel, the last-named issue selling at its 
highest price in seven years. 

The bond market was fairly active and prices were steady, 
despite the high rates for money. Liberty paper was in 
good demand, but prices varied little. Foreign securities 
were depressed, particularly the French issues and the 
German paper. The week’s developments in international 
affairs were an adverse influence in this group. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tuec. Wed. Thurs. Fri. 
Bole ss 67.33 81,87 81,66 S151 8 81.90 
5 aan 75.41 94,02 93,20 14.16 ‘ 94.58 
G.&T . 70.74 54.00 84.65 ge rr ere 84.52 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


















Week Ending r—-Stocks——————Shares—, Bonds ‘ 
Jan. 2, 1925 This Week. Last Year. Last Year. 
Saturday 1,047,9 748,900 $9,111,000 
Monday : ngs ) 9,267,000 
Tuesday ..... ay ‘ 
Wednesday ... 1 12,621,000 
Thursday - Oi rman wae enemas 11,060,000 
CS ae 2,006,500 14,286,000 10,325,000 

Total ..cc. 8,¢ 1,471,300 $67,595,000 $52,384,000 
*Holiday 

Imports of all products into Great Britain in October amounted 
in value to £120,458,000, a gain of 19.4 per cent. over those of 
the month before and of 20.6 per cent. compared with the total for 
the same month last year. Exports were £68,587,000, a gain of 
8.4 per cent. over last year’s, but a decrease,of 3.8 per cent. com- 
pared with those of October, 1923. 
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The Chicago Grain Markets 
(Continued from page 12) 


against 8,799,000 bushels a year ago; for oats, an increase 
of 1,374,000 bushels, to a total of 71,436,000 bushels, against 
19,940,060 bushels a year ago; for rye, an increase of 762,- 
000 bushels, to a total of 20,932,000 bushels, against 19,- 
052,000 bushels a year ago. 

Chicago stocks of wheat are 11,034,000 bushels, against 
11,463,000 bushels last week and 17,373,000 bushels a year 
ago; of corn, 7,264,000 bushels, against 5,915,000 bushels 
last week and 3,412,000 bushels a year ago; of oats, 19,- 
914,000 bushels, against 19,176,000 bushels last week and 
3,336,000 bushels a year ago; of rye, 3,307,000 bushels, 
against 3,768,000 bushels last week and 1,502,000 bushels a 
year ago. 

Primary receipts of wheat last week were 4,789,000 bush- 
els, against 6,736,000 bushels the previous week and 5,- 
306,000 bushels last year; of corn, 5,799,000 bushels, against 
8,865,000 bushels the previous week and 9,186,000 bushels 
last year; of oats, 4,511,000 bushels, against 5,710,000 
bushels the previous week and 4,519,000 bushels last year. 
Shipments of wheat were 3,463,000 bushels, against 5,561,- 
600 bushels the previous week and 2,676,000 bushels a year 
ago; of corn, 1,878,000 bushels, against 2,640,000 bushels 
the previous week and 4,361,000 bushels last year; of oats, 
2,128,000 bushels, against 2,700,000 bushels the previous 
week and 2,966,000 bushels last year. 

Provisions have been slightly lower, because of some 
pressure of profit-taking. Strong foreign markets for lard 
have helped to sustain the local tone. Hogs have been 
higher, but with a heavy run for the cold weather. 


PAINT AND WALLPAPER SURVEY 

SAN FRANCISCO.—There is a good demand at present 
for interior paints and varnishes, and roofing material is 
moving well. Jobbers are counting on normal increase for 
1925, and report collections as fairly good, especially 
accounts with dealers. Between season lull is evident with 
wallpaper dealers, but confidence is felt in the prespects for 
Spring, and the trade is in good shape to handle new busi- 
ness. Local paint manufacturers generally are optimistic 
over prospects for business in 1925. 


LOS ANGELES.—Output of paints in this district shows 
but little increase, when compared with the production 
figures of 1928. Distribution of some of the nationally- 
advertised brands has shown a gain since January, but, 
taken as a whole, sales for the year are not more than 10 
per cent. ahead of those for the previous twelvemonth. 
Prices have been confined to rather narrow margins of 
fluctuation, and in view of the present firmness, advances 
are expected during the early part of 1925. Outlook for 
next year is good, as many large building projects are under 
way and considerable repair work has been booked for 
Spring. 





SEATTLE.—Total sales of paints and materials by the 
Seattle trade aggregate about 10 per cent. higher for 1924 
than those for the year previous. The customary dull sea- 
son, extending from December 1, through March, has been 
somewhat slower this year so far than last, but the trade 
is expecting that the Spring business will be in larger volume 
than that of a year ago. The price level has remained 
about the same in 1923. Fluctuations in linseed oil and 
lead have been frequent, with the general tendency upward. 
For the last 60 days, an upward movement has been in 
evidence. Buying is being done in anticipation of a much 
larger volume of business in 1925 than was done this year. 
Seattle is to be the first city on the Pacific Coast in which 
an installment plan of payment for painting work will be 
inaugurated. The plan is to be launched in January. 
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CONDITIONS 
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GENERAL BUSINESS 


banks deposits for the past six months, clearly demonstrat- 
ing actual reserve buying ability, when such favorable 
conditions, as are now thought in evidence, warrant em- 
ployment by their individual owners. 

Manufacturers and jobbers expect that somewhat 
higher prices will rule for 1925, and it is predicted that 
most of them will be agreeably surprised by showing gains 
for 1924 over 1923. A very heavy Winter tourist travel is 
outlined by experts on this particular subject, and the sea- 
son is expected to be a prosperous one for retailers, hotels 
and others who cater to visitors. 


SACRAMENTO.—Both railroad shops were shut down 
tor eight to ten days over the holidays, laying off about 
4,000 mechanics, and as a result, holiday trade fell consider- 
ably below expectations; but in all other respects local con- 
ditions are good, and outlook for the Spring appears excel- 
lent. The Southern Pacific shops will start work on twenty 
new locomotives and have other work planned, which will 
utilize a large number of mechanics. There have been good 
falls of snow on the mountains, which means plenty of water 
for irrigation next Summer, and practically all lines of farm 
products are out of first hands and in most cases are going 
rapidly into consumption, promising satisfactory prices the 
coming season. What is said to be the largest fruit cannery 
ever built is now nearing completion here; the telephone 
company is completing one 12 story building and plans 
another structure to cost $500,000. There are a large number 
of unemployed farm and lumber hands in the city at present, 
but these will all be at work as soon as the mane opens up. 
Collections are reported fair to good. 


PORTLAND.—A cold wave of unusually long duration 
has served to check retail buying somewhat, but, on the 
whole, business in the closing weeks of the year was fairly 
good. Jobbing trade has slowed down, as is customary in 
the end-of-the-year period. The prospects for the coming 
year are considered entirely satisfactory in all lines of in- 
dustry and business. 

The annual holiday closing down of logging camps and 
lumber mills is reflected in the weekly statistics, which 
show a production by association mills of only 79,154,963 
feet, a decrease of over -25,000,000 feet, as compared with 
output of the previous week. There was a corresponding 
reduction in the week’s sales, which amounted to 89,230,993 
feet. Of the new business 54 per cent. is for rail delivery. 
Cargo sales were 25,931,336 feet for domestic ports and 
15,207,185 feet will be exported. Shipments during the 
week were 72,226,612 feet. Unfilled cargo orders total 
250,944,494 feet, a decrease of 31,358,975 feet for the week. 
Unfilled rail orders are 4,666 cars, a decrease of 334 cars. 
Lumber prices continue firm and as some of the larger 
mills have withdrawn from the market until they resume 
sawing, buyers are finding it more difficult to operate. 
Few logging camps are running, but there is an ample 
supply of logs on the Columbia River to carry the mills 
over any ordinary spell of bad weather. 

The wheat market has climbed to the $2 level, the highest 
mark of the year, but short of the record price that pre- 
vailed in the boom period following the war. Values are 
line with export quotations, but are maintained by a 

The Winter wheat acreage in 
1,021,000 acres, an increase of & 


out of 
strong domestic demand. 
Oregon is estimated at 
per cent. over the total of a year ago, and is the largest 
seeded here in the Fall. The condition of 
the crop is placed at 87 per cent., as compared with 
per cent. a year ago and 92 per cent. for the ten-year 
average. The below-normal condition of the crop is due 
to the very dry Fall weather. 


acreage ever 
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-Building construction in Seattle to date 
which may be compared with 
a total of $22,974,000 for 1923 3ank clearings of $2,200,- 
000,000 compare with $1,948,000,000 for 1923. Bank de- 
posits have shown a steady increase during the year. Re- 
sources of Seattle banks now aggregate $200,006,000. For 
the first time in the history of the city, clearings passed 
the two billion mark. The average cash reserves carried 
is 25 per cent. 

The holiday trade was 
lines report substantial increases over business in 19238, 
while others report the volume about equal. Seattle gained 
a million tons in its commerce over 1923, and $100,000,000 
in the value of that business. The total tonnage was 
7,600,000 and the value $675,000,000. Advance buying has 
been on a larger scale for 1925 than was the case for 1924, 
and all lines anticipate a greatly increased volume of busi- 
ness during the new year. 


SEATTLE. 
for 1924 totaled £27,500,000, 


generally satisfactory. Some 


Dominion of Canada 

MONTREAL.—Stock-taking and _ balancing 
sorbed the main attention of wholesalers during the week, 
and, as far as can be judged, the proportion of those show- 
ing any substantial profit on the year’s operations will be 
comparatively light. Reports regarding holiday trade vary 
somewhat. The larger city stores were greatly thronged 
all through the week, but in some cases purchases were 
largely of moderately-priced articles. Dry goods travelers 
are having their samples fully revised, preparatory to re- 
suming their various routes, and are hopeful of fair orders, 
as country stocks are generally at a low ebb. There is the 
usual holiday shut-down in the boot and shoe industry, ana 
a seasonable slackness in other manufacturing lines. The 
seasonable temperature of late prevailing, with a fair 
snowfall, has influenced a little improvement in remittances 
from interior districts. 

TORONTO.—The volume of trade transacted by the 
majority of merchants during the holiday period was fairly 
well up to expectations, and in instances exceeded that of a 
year ago. Apparently there was quite an improvement 
in the trade done by men’s furnishers, and the fancy leather 
goods trade also enjoyed a measure of business that sur- 
passed the record of 1923. At the present time, most of 
the large wholesalers and manufacturers are engaged in 
stocktaking, while travelers are on vacation. There was 
little difference or change in the total turnovers in the 
but from country points there came reports that were 
refreshing, and indications are that substantial increases 
from rural districts can be anticipated soon after the turn 
of the year. The number of those out of work at this time 
of year was greater some years ago than it is at prese.'t, 
and the projects, in the way of local improvements, that 
are contemplated for immediate starting will absorb the 
most serious cases. 

WINNIPEG.—December was characterized by a_ brisk 
holiday trade, department stores reporting a large turnover 
in novelties and gift merchandise. Holiday business gen- 
erally equals that for the same period of last year. Jewelry 
business showed a gain, buyers were numerous and operat- 
Clothing, dry goods, hardware, crockery and 
but there is still a 


have ab- 


cities, 


ing costs less. 
footwear are selling in fair volume, 
tendency to defer larger purchases. 

Low temperatures prevailing for several weeks brought 
furs benefited considerably 
Coal has been in 


seasonable goods in demand; 
and the season’s volume is satisfactory. 
tonnage handled heavy, and prices steady. 
Since Autumn, sales in electrical and radio supplies have 
shown gradual gain. Paint and varnish orders are fair and 
prospects for the Spring regarded as improved. In live 
stock, for the first three periods of December, cattie sales 
were below 1923, but hog sales increased nearly 100 per cent. 


good demand, 
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Short Talks on 
EXPORT ADVERTISING 


ONSIDERED from the standpoint of cost, 
Dun’s InvrernationaAL Review is the most 
effective medium for getting into direct relations 

with foreign buyers obtainable for anything like a sim- 

ilar expenditure. Consider how few markets a traveling 
salesman could cover for the cost of a page or a half 
page in this publication. For $1,000 or $2,000 a high- 
grade export salesman could not travel very far, or stay 
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SS ASENTA awearts z very long. Again, as compared with the cost of adver- 
tising in local periodicals in all of the world’s buying 

— markets, publicity in THe Review is exceedingly in- 
expensive. The pro rata cost of reaching the principal 

Also published in ENGLISH, buyers of Cuba with a full page announcement in Rr- 
sesh epneiee nega VISTA INTERNACIONAL DE Dun, for example, is only a 





trifle over $9.00 per month, while the same announce- 
- ment is placed before the leading importers of Salvador 
for less than 95 cents per month. The average monthly 
cost of covering the entire export field with a full page 
in the English, French, Spanish and Portuguese editions 
of Tue Review is less than $2.50 per country. 











The display advertisements in the four editions of 
Dun’s INTERNATIONAL Review are brought regularly 

The Most Carefully Distributed and systematically to the attention of more than 75,000 
EXPORT buyers in upwards of 180 countries and colonies. Con- 
JOU R N AL sidered in this aspect, THE Review is virtually the ex- 
port salesman of each of its clients—visiting periodically 

in the World ; : ° 

importers of American goods around the world. 









No more effective method has ever been devised for 
testing the possibilities of the export field than the 
systematic use of the advertising pages of this great 
international trade journal. Why not use it to test the 
possibilities in your line? 







Advertising Department 
DUN’S INTERNATIONAL REVIEW |] 


290 Broadway, New York 
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